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LEDELSESPATEGNING
Statement by Boord of Directors and Board of Executives

Today the board of directors and the board of executives
have discussed and approved the Annual Report of Munck
Civil Engineering A/S for October 15t 2016 — September

30 2017.

Bestyrelsen og direktionen har dags dato behandlet og
godkendt drsrapporten for 1. oktober 2016 — 30.
september 2017 for Munck Civil Engineering A/S.

The Annual Report has been prepared in accordance with

Arsrapporten er aflagt i overensstemmelse med
the Danish Financial Statement Act.

arsregnskabsioven.
In our opinion the financial statements give a true and fair
view of the Company's financial position as of September
30" 2017 and of the performance of the Company’s
operations for the fiscal year October 15 2016 — September

304 2017.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2017 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1,
oktober 2016 - 30. september 2017.

Further, in our opinion, the Management's review gives a
fair review of the development in the Company's operations
and financial matters and the results of the Company's
operations and financial position.

Det er endvidere vores opfattelse, at ledelsesberetningen
indeholder en retvisende redegerelse for udvikiingen i
selskabets aktiviteter og skonomiske forhold, arets
resultat og for selskabets finansielle stilling.

We recommend the Annual Report to be approved at the

Arsrapporten indstilles til generalforsamlingens
Annual General Meeting.

godkendelse.

Nyborg, den 27. november 2017
Nyborg, November 27th 2017

Direktionen
Board of Executives

A& H

Hans Christian Munck

Bestyrelsen
Board of Directors

S Z

Hans Christian Munck

Hans Gormsen
Formand
Chairman
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DEN UAFH/ZAENGIGE REVISORS REVISIONSPATEGNING
The independent Auditor's report

Til kapitalejerne i Munck Civil Engineering A/S To the shareholders of Munck Havne og Anlzg A/S

; Opinion
Konklusion
; ; . v We have audited the financial statements of Munck Havne
k k Civil
) hargeycere! AsregnskabesiorMunck S og Anlaeg A/S A/S for the financial year 1 October 2016 —

Engineering A/S for regnskabséaret 1.oktober 2016 —
30. september 2017, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse og noter, herunder
anvendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

30 September 2017, which comprise an income statement,
balance sheet, statement of changes in equity and notes,
including accounting policies. The financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Det er vores opfattelse, at arsregnskabet giver et In our ?ﬁ;'nic;p, the J?nanqggl st?rtehmeézts give a true and fair
retvisende billede af selskabets aktiver, passiver og ;’g g;p teri bgraggﬁ g‘:’z;' {")?,r;hc; ﬁeguﬁg{gftahney g:;mpany's

i iell illi . 30. f . 4 R
finansielle stiling pr sopiember 2017 gemt s operations for the financial year 1 October 2016 —

resultatet af selskabets aktiviteter for regnskabsaret ; ; :
1.oktober 2016 — 30. september 2017 overensstemmelse ‘39 Sep_tember 2017 in accordance with the Danish
Financial Statements Act.

med arsregnskabsloven.

Basis for opinion

We conducted our audit in accordance with International
Standards on Auditing (ISAs) and additional requirements
applicable in Denmark. Our responsibilities under those
standards and requirements are further described in the
"Auditor's responsibilities for the audit of the financial
statements" section of our report. We are independent of
the Company in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics for
Professional Accountants (IESBA Code) and additional
requirements applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance with these
rules and requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Grundlag for konklusion

Vi har udfart vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vores ansvar ifglge
disse standarder og krav er naarmere beskrevet i
revisionspategningens afsnit "Revisors ansvar for
revisionen af &rsregnskabet". Vi er uafhaengige af
selskabet i overensstemmelse med internationale etiske
regler for revisorer (IESBA's Etiske regler) og de
yderligere krav, der er gaeldende i Danmark, ligesom vi
har opfyldt vores avrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraskkeligt og egnet som
grundlag for vores konklusion.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of financial
statements that give a true and fair view in accordance with
the Danish Financial Statements Act and for such internal
control as Management determines is necessary to enable
the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som ledelsen
anser for ngdvendig for at udarbejde et arsregnskab uden
vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

In preparing the financial statements, Management is
responsible for assessing the Company'’s ability to continue
as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis
of accounting in preparing the financial statements unless
Management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Ved udarbejdelsen af drsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsaette driften; at
oplyse om forhold vedrarende fortsat drift, hvor dette er
relevant, samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille driften
eller ikke har andet realistisk alternativ end at gare dette.

Auditor's responsibilities for the audit of the financial
statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with
ISAs and additional requirements applicable in Denmark will
always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic
decisions of users taken on the basis of the financial
statements.

Revisors ansvar for revisionen af arsregnskabet
Vores mél er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspéategning med en
konklusion. Hej grad af sikkerhed er et hajt niveau af
sikkerhed, men er ikke en garanti for, at en revision, der
udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vzesentlig
fejlinformation, nar sadan findes. Fejlinformationer kan
opsta som felge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan forventes,
at de enkeltvis eller samlet har indflydelse

pa de pkonomiske beslutninger, som regnskabsbrugerne
treeffer pa grundlag af arsregnskabet.



Som led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

- Identificerer og vurderer vi risikoen for veesentlig
fejlinformation i &rsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udfarer
revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraskkeligt og egnet til at
danne grundlag for vores konklusion. Risikoen for ikke at
opdage vaesentlig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser, vildledning eller
tilsideseettelse af intern kontrol.

- Opnar vi forstaelse af den interne kontrol med relevans
for revisionen for at kunne udforme revisionshandlinger,
der er passende efter omstaendighederne, men ikke for at
kunne udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

- Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skan og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

- Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af det
opnaede revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at fortseette driften.
Hvis vi konkluderer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning g@re opmaerksom pa
oplysninger herom i arsregnskabet eller, hvis sddanne
oplysninger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller forhold
kan dog medfare, at selskabet ikke laengere kan fortseette
driften.

- Tager vi stilling til den samlede praesentation, struktur og
indhold af arsregnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan made, at der
gives et retvisende billede heraf.

- Vi kommunikerer med den gverste ledelse om bl.a. det
planiagte omfang og den tidsmaessige placering af
revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.
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As part of an audit conducted in accordance with ISAs and
additional requirements applicable in Denmark, we exercise
professional judgement and maintain professional
skepticism throughout the audit. We also:

- Identify and assess the risks of material misstatement of
the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those
risks and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is
higher than for one resuiting from error, as fraud may
involve collusion, forgery, intentional omissions,
misrepresentations or the override of internal control.

- Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
Company's internal control.

- Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by Management.

- Conclude on the appropriateness of Management's use of
the going concern basis of accounting in preparing the
financial statements and, based on the audit evidence
obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the
Company's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required
fo draw attention in our auditor's report to the related
disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our
conclusion is based on the audit evidence obtained up to
the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as
a going concern.

- Evaluate the overall presentation, structure and contents
of the financial statements, including the disclosures, and
whether the financial statements represent the underlying
fransactions and events in a manner that gives a true and
fair view.

- We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify
during our audit,

Statement on the Management's review
Management is responsible for the Management's review

Our opinion on the financial statements does not cover the
Management's review, and we do not express any form of
assurance conclusion thereon.



I tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller vores
viden opnéet ved revisionen eller pa anden méde synes
at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplysninger i
henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet veesentlig
fejlinformation i ledelsesberetningen.

QOdense, den 27 november 2017

ERNST & YOUNG
Godkendt Revisionspartnerselskab
CVR.-nr. 307002 28

dn
Mona Blgnd
statsaut. revjsor
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In connection with our audit of the financial statements, our
responsibility is to read the Management's review and, in
doing so, consider whether the Management's review is
materially inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise appears
to be materially misstated.

Moreover, it is our responsibility to consider whether the
Management's review provides the information required
under the Danish Financial Statements Act.

Based on our procedures, we conclude that the
Management's review is in accordance with the financial
statements and has been prepared in accordance with the
requirements of the Danish Financial Statement Act. We did
not identify any material misstatement of the Management's
review.

LY
%rian Sko%%ﬁ&'l\(’c}gée

statsaut. revisor
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HOVED- OG N@GLETAL
Key Figures and Ratios

2016117 2015/16 2014/15 201314 2012113
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000

Resultatopgerelse
Income statement
Nettoomsaetning 88.911 87.714 126.279 0

Revenue
Bruttoresultat 28.540 20.409 55.126 -4 -9

Gross Profit
EBITDA 31.519 22.110 55.437 -4 -9

EBITDA
Driftsresultat, EBIT 24.264 16.468 40.082 -4 -9

Operating profit, EBIT
Resultat far skat 25322 16.423 53.312 -4 -6

Profit before tax
Arets resultat 19.752 12.753 40.673 -3 -4

Net profit

Balance

Balance sheet

Balance sum 100.257 72.520 76.195 148 154
Balance sheet, total

Egenkapital 78.957 59.205 46.453 147 150

Equity

Negletal

Key ratios

Bruttomargin 32,1% 23,3% 43, 7%
Gross margin

(bruttoresultat i % af omseetning)

(Gross profit as % of revenue)

Afkastningsgrad 24,2% 22,7% 64,4% -2,7% -5,8%
Rate of Return

(driftsresultat i % af aktiver ultimo)
(operating profit as % of balance sheet total, end of year)

Overskudsgrad (EBITDA) 35,5% 25,2% 43,9%
Profit margin (EBITDA)

(EBITDA i % af omseetning)

(EBITDA as % of net revenue)

Overskudsgrad (EBIT) 27,3% 18,8% 38,9%
Profit margin (EBIT)

(driftsresultat i % af omseetning)

(Operating profit as % of net revenue)
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Key Figures and Ratios

2016/17 2015/16 2014/15 201314 2012/13
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000

Egenkapitalens forrentning 42,8% 35,4% 36266,9% -2,7% -3,9%
Return on equity

(resultat fer skat i % af egenkapitalen primo)

(profit before tax as % of equity, beginning of year)

Likviditetsgrad 388,9% 543,0% 182,1% 0,0% 0,0%
Liquidity

(omsaetningsaktiver i % af kortfristet gaeld)

(current asset as a % of current liabilities)

Soliditetsgrad 78,8% 81,6% 61,0% 99,3% 97,4%
Equity ratio (solvency ratio)

(Egenkapital i % af aktiver)

(Equity as % af balance sheet totalf, end of year)

Antal medarbejdere 15 17 22 0 0
Average number of employees

Pr. 1. oktober 2014 er aktiviteterne vedrgrende udenlandske entreprengrarbejder udspaltet til

Munck Civil Engineering A/S fra Munck Asfalt A/S.
As of October 1st 2014 the activities related to foreign civil engineering is transferred to Munck

Civil Engineering A/S in a spinn off from Munck Asfait A/S.



LEDELSESBERETNING
MANAGEMENT REVIEW

Vasentlige aktiviteter
Aktiviteter omfatter entreprengrprojekter i udlandet og
Danmark.

Munck Civil Engineering indgar i et konsortium med 2
udenlandske selskaber med det formal at etablere
letbanen i Odense. Udferelsen af projektet vil finde sted i
2018 - 2020.

Herudover indgar selskabet i et konsortium pé Feergerne
hvor projektet vil blive faerdiggjort i 2018.

Udvikling i aktiviteter og skonomiske forhold
Selskabet opnaede i 2016/17 et resultat pa 19,8 mio. kr.
efter skat mod 12,7 mio. DKK. efter skat i 2015/16.
Selskabets resultat for 2016/17 anses for tilfredstillende.

Betydningsfulde handelser, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning indtruffet
begivenheder af vaesentlig betydning for selskabets
finansielle stilling.

Seaerlige risici
Selskabets vaesentligste risici er knyttet til evnen til at
indga attraktive kontrakter om sta@rre entreprenar-arbejder.

Selskabets varekegb sker dels i USD, hvorfor selskabet

har valutarisici for udvikling i USD. Selskabet er alene
eksponeret for renterisici for sa vidt angar finansieringen af
den lgbende drift.

Forventninger til fremtiden

Der forventes en lavere omseetning som felge af at
aktiviteten i det kommende ar primeert vil veere i Joint
ventures, men selskabet forventer et positivt resultat for
2017/18.

Redegerelse for samfundsansvar samt maltal og
politikker for det underrepraesenterede ken

Der henvises til arsrapporten for moderselskabet, Munck
Gruppen A/S, for en naermere beskrivelse.

MUNCK =
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Principal activities
The activities includes foreign and danish civil engineering
projects.

Munck Civil Engineering is part of a consortium with 2
foreign companies with the purpose of etablishing the
tramway in Odense. The project will be executed in 2018 -
2020.

Furthermore the company is part in a joint venture on the
Farao Island where the project will be completed in 2018.

Development in activities and financial position

The Company showed a result after tax in 2016/2017 of
DKK million 19,8 against DKK millons 12,7 after tax in
2015/2016. The company's results for 2016/2017 are
satisfactory.

Significant events after the end of the financial year
No events have occurred after the end of the financial year
of material importance for the Company's financial position.

Special risks

The company’s most significant operating risk is the ability
to be awarded attractive contracts for larger civil
engineering projects.

Part of the company’s purchases is in USD, and therefore
the company is subject to foreign exchange risks refated to
the USD. The company is alone exposed to interest risks in
relation to the financing of the current operations.

Future expectations

It is expected that the revenue will be at a lower level in the
next year as the actiivty mainly will be in joint ventures, but
the company expects positive results for 2017/2018.

Account on civic responsibilities and objectives and
policies related to the under-representative sex
Reference is made to the annual report of the parent
company Munck Gruppen A/S for a detailed description.



RESULTATOPG@RELSE 1. oktober - 30. september
INCOME STATEMENT OCTOBER 1ST - SEPTEMBER 30TH

Nettoomsaetning
Revenue

Produktionsomkostninger
Production cost

Bruttoresultat
Gross profit

Administrationsomkostninger
Administrative expenses

Resultat af primaer drift
Operating profit

Andre driftsindteegter
Other operating profit

Driftsresultat
Operating profit

Note

Resultat af associerede selskaber (feellesledede virksomheder)

Net profit in associated companies (joint ventures)

Finansielle indteegter
Financial income
Finansielle omkostninger
Financial expenses

Resultat for skat
Profit before tax

Skat af arets resultat
Tax

ARETS RESULTAT
Net profit

2

3

MUNCK

CIVIL ENGINEERING
201617 2015/16
DKK DKK
88.910.946 87.714.135
-60.370.887 -67.304.653
28.540.059 20.409.482
-4.275.752 -4.891.486
24.264.307 15.517.996
- 950.197
24.264.307 16.468.193
1.213.000 -
407.035 36.893
-562.174 -82.504
25.322.168 16.422.581
-5.570.251 -3.669.844
19.751.917 12.752.737

10



BALANCE 30. september
BALANCE SHEET September 30th

AKTIVER
ASSETS

Produktionsanlseg og maskiner
Production plants and machinery

Andre anlaeg, driftsmateriel og inventar
Other plants, machinery, fools and equipment

Materielle anlzegsaktiver
Tangible fixed assets

Kapitalandele i associerede virksomheder (feellesledede virksomheder)
Equity investments in associated companies (joint ventures)

Finansielle anlagsaktiver
Financial fixed assets

ANLAEGSAKTIVER
FIXED ASSETS

Ravarer og hjalpematerialer
Inventory

Udskudt skat

Deferred tax

Tilgodehavender fra salg og tienesteydelser
Trade Receivable

Igangvaerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Tilgodehavende selskabsskat

Receivables taxes

Tilgodehavender i alt

Accounts receivable

Likvide beholdninger
Cash and Cash equivalents

OMS/AETNINGSAKTIVER
CURRENT ASSETS

AKTIVER
ASSETS

Note

MUNCK #

CIVIL ENGINEERING
2017 2016
DKK DKK
6.785.798 9.093.226
12.659.638 11.911.296
19.445.436 21.004.522
1.213.000 2
1.213.000 -
20.658.436 21.004.522
s 1.539.000
701.607 -
1.238.827 195.375
430.000 9.856.000
66.311.353 18.195.099
3.506.483 2.728.926
- 490.775
72.188.270 31.466.175
7.410.394 18.509.980
79.598.664 51.515.155
100.257.100 72.519.677



PASSIVER
EQUITY AND LIABILITIES

Selskabskapital

Share capital
Reserve for nettoopskrivning efter indre veerdis metode

Reserve for net revaluation according to equity value method
Overfert resultat

Retained profit

Forslag til udbytte

Proposed dividend

EGENKAPITAL
EQUITY

Hensaettelse til udskudt skat
Provision for deferred tax
Andre hensatte forpligtelser
Other provisions for liabilities
Henseettelser

Provisions

Leverandgrgaeld

Trade payables

Geeld til tilknyttede virksomheder
Payables fo group enterprises
Selskabsskat

Company tax

Anden gaeld

Other payables

Kortfristede gaeldsforpligtelser
Current liabilities

GALDSFORPLIGTELSER
LIABILITIES

PASSIVER | ALT
EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc

Pantsatninger og sikkerhedsstillelser
Charges and securities

Naertstaende parter
Related parties

Medarbejderforhold
Staff costs

Koncernforhold
Group accounts

MUNCK 2

CIVIL ENGINEERING
2017 2016
Note DKK DKK
501.000 501.000
1.213.000 -
52.243.160 58.704.243
25.000.000 -
78.957.160 59.205.243
9 - 2.528.147
832.336 1.300.000
832.336 3.828.147
6.267.304 1.693.195
4.466.161 6.132.334
8.800.006 -
934.133 1.660.758
20.467.604 9.486.287
20.467.604 9.486.287
100.257.100 72.519.677
10
11
12
13
14
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Egenkapital
Equity
Selskabs-
kapital
Share
capital
Egenkapital 1. oktober 501.000
Equity October 1st
Betalt udbytte %
Paid dividend
Forslag til arets resultatdisponering -
Proposed distribution of profit
Egenkapital 30. september 501.000

Equity September 30th

Selskabskapitalen blev i 2015 foraget med 375 tDKK
The share capital have in 2015 been increased with DKK 375 thousands.

Nettoopskriv-
ning efter indre
veerdi's metode

Reserve for
net revaluation

according to
equity method

1.213.000

1.213.000

Overfort
overskud

Refained
earnings

58.704.243

-6.461.083

52.243.160

MUNCK #

CIVIL ENGINEERING
Forslag til
udbytte
1 alt
Proposed
dividend Total
- 59.205.243
25.000.000 19.751.917
25.000.000 78.957.160
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Note 1: ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Munck Civil Engineering A/S for 2016/17 er aflagt i over-
ensstemmelse med den danske drsregnskabslovs bestemmelser for virk-
sombheder i regnskabsklasse C mellemstor virksomhed.

Selskabet har med virkning fra 1. januar 2016 implementeret lov nr. 738 af
1. juni 2015. Dette medfgrer eendringer til méling for arlig revurdering af
restvaerdier pa materielle aktiver. Selskabet har ingen vaesentlige
restvaerdier pd materielle aktiver. £ndringen foretages derfor i henhold til
overgangsbekendtggrelsens & 4 alene med fremadrettet virkning som en
@ndring af regnskabsmaessigt skgn og har ingen effekt for egenkapitalen..
Bortset fra ovenstdende, enkelte reklassifikationer samt nye og sendrede
praesentations- og oplysningskrav som fglge af lov nr. 738 af 1. juni 2015
er arsregnskabet aflagt efter samme regnskabspraksis som sidste &r.

Selskabet indgar i koncernregnskabet for Munck Gruppen A/S. Der er ikke
udarbejdet pengetrgmsopggrelse men henvises til koncernregnskabet, jf.
arsregnskabsloven §86.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt med, at de indtjenes,
herunder indregnes vardireguleringer af finansielle aktiver og
forpligtelser. | resultatopggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde selskabet, og aktivets vaerdi kan males
palideligt. )

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige
pkonomiske fordele vil fragd selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtelser til kestpris.
Efterfglgende males aktiver og forpligtelser som beskrevet for hver enkelt

regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris,
hvorved der indregnes en konstant effektiv rente over lgbetiden. Amor-
tiseret kostpris opgeres som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleg/fradrag af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der
fremkommer inden arsrapporten afleegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

Den regnskabsmaessige vaerdi af immaterielle og materielle anlagsaktiver
gennemgas arligt for at afggre, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved normal afskrivning. Hvis dette er tilfaldet,
foretages nedskrivning til den lavere genindvindingsvaerdi.

Feellesledede arrangementer

Feellesledede arrangementer er aktiviteter eller virksomheder, hvori
koncernen gennem samarbejdsaftaler med en eller flere parter har falles
bestemmende indflydelse. Faelles bestemmende indflydelse indebzerer, at
beslutninger om de relevante aktiviteter kreever enstemmighed blandt de
parter, der har den feelles bestemmende indflydelse.

Feelles kontrollerede arrangementer klassificeres enten som
driftsfeellesskaber eller joint ventures. Ved driftsfaellesskaber forstas
aktiviteter, hvor deltagerne har direkte rettigheder over aktiver og hafter
direkte for forpligtelser, mens der ved joint ventures forstas aktiviteter,
hvor deltagerne alene har rettigheder over nettoaktiverne.

MUNCK #

CIVIL ENGINEERING

The annual report of Munck Civil Engineering A/S for 2016/17 has been
presented in accordance with the provisions of the Danish Financial State-
ments Act for enterprises in accounting class C mediumsize company.

The company has of January 1st 2016 implemented the law nr. 738 of June
1st 2015. This implies change in the meassurement of a yearly re-
evaluation of the residual value related to tangible assets. The company
have no material residual values on tangible assets. The change is
therefore implemented in accordance with the overgangsbekendtggrelsen
54 only with impact going forward and as a change of accounting estimate
and have no impact on the equity.

Except from above, a few reclossifications and new and changed
presentations- and information requirement following law nr 738 of June
1st 2015 the statutory account is prepared consisten with the accounting
practice of previous years.

The company is included in the consolidated accounts for Munck Gruppen
A/S. Cash flow statement is not included in the annual report, reference is
made to the consolidated accounts, Danish Financial Statements Act §86.

General about recognition and measurement

Income is recognised in the income statement as and when it is earned,
including recognition of vaiue adjustments of financial assets and liabilities.
Any costs, including depreciation, amortisation and writedown, are also
recognised in the income statement.

Assets are recognised in the balonce sheet when it is likely that future
economic benefits will flow to the company and the value of the asset can
be measured reliably.

Liabilities are recognised in the balance sheet when it is likely that future
economic benefits will flow from the company and the value of the liability
can be measured reliably.

The initial recognition measures assets and liabilities at cost. Subsequently,
assets and liabilities are measured as described in the following for each
item.

Certain financial assets and liabilities ore measured at amortised cost,
recognising a constant effective interest over the term. Amortised cost is
stated at initial cost less any deductions and with addition/deduction of the
accumulated amortisation of the difference between cost and nominal
amount.

The recognition and measurement tokes into account predictable losses
and risks arising before the year-end reporting and which prove or disprove
matters that existed at the balonce sheet date.

The carrying amount of intangible and tangible fixed assets should be
estimated annually to determine if there is any indication of impairment in
excess of the amount reflected by normal amortisation or depreciation. If
this is the case, write-down should be made to the lower recoverable
amount.

Joint arrangements

Joint arrangements are activities or entities of which the group and one or
more other parties have joint control based on cooperation agreements.
Joint control implies that decisions on relevant activities require unanimous
consent among the parties jointly controlling the arrangement.

Jointly controlled arrangements are classified either as joint operations or
Jjoint ventures. Joint operations are activities where the participants have
direct rights over assets and are subject to direct liability, whereas joint
ventures are activities where the participants solely have rights over the net
assets.
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RESULTATOPG@RELSEN

Nettoomsatning
Nettoomseetningen omfatter afsluttede og igangvaerende arbejder for
fremmed regning.

Nettoomsaetning indregnes eksklusiv moms, afgifter og med fradrag af
rabatter i forbindelse med salget.

lgangvaerende arbejder udfgrt for fremmed regning indregnes i takt med,
at produktionen udfgres, hvorved nettoomsaetningen svarer til
salgsvaerdien af arets udfgrte arbejder (produktionsmetoden).

Produktionsomkostninger

Produktionsomkostninger omfatter omkostninger, herunder Ignninger og
gager samt afskrivninger, der afholdes for at opna arets nettoomsaetning.
Herunder indgar direkte og indirekte omkostninger til rdvarer og
hjaelpematerialer, Ign og gager, leje og leasing samt afskrivninger pa
produktionsanlaeg.

Endvidere indregnes nedskrivning i forbindelse med forventede tab pa
entreprisekontrakter.

Administrationsomkostninger

| administrationsomkostninger indregnes omkostninger, der er afholdt i
aret til ledelse og administration af selskabet, herunder omkostninger til
det administrative personale, ledelsen, kontorlokaler, kontoromkostninger
mv. samt afskrivninger i forbindelse hermed.

Andre driftsindtagter/-omkostninger
Andre driftsindtaagter og -omkostninger indeholder regnskabsposter af
sekundaer karakter i forhold til virksomhedernes vaesentligste aktiviteter.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indeholder renteindtzegter

og -omkostninger, realiserede og urealiserede kursgevinster og -tab ved-
rgrende vaerdipapirer, gaeld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtelser samt tillzeg og godt-
garelse under acontoskatteordningen mv. Finansielle indtaegter og
ombkostninger indregnes med de belgb, der vedrgrer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og forskydning i udskudt skat,
indregnes i resultatopggrelsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den del, der kan henfgres til
posteringer direkte pa egenkapitalen.

Selskabet er sambeskattet med koncernforbundne danske selskaber. Den
aktuelle danske selskabsskat fordeles mellem de sambeskattede danske
selskaber i forhold til disses skattepligtige indkomst, og med fuld fordeling
med refusion vedrgrende skattemzessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen.

BALANCEN

Materielle anlaegsaktiver

Grunde og bygninger, samt andre anlaeg, driftsmateriel og inventar males
til kostpris med fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af den skgnnede restvaerdi
efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte
tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet er klar til at blive
taget i brug. For egenfremstillede aktiver omfatter kostprisen
omkostninger til materialer, komponenter, underleverandgrer, direkte
Ignforbrug samt indirekte produkticnsomkostninger.

Der foretages linezere afskrivninger baseret pa fgigende vurdering af
aktivernes forventede brugstider og restvaerdi herefter:

MUNCK #

CiVIL ENGINEERING
INCOME STATEMENT

Revenue
The net revenue includes completed and controcts in progress.

Net revenues is recognised exclusive of VAT, duties and less discounts
related to the sale.

Work in progress on contract is recognised as and when the production
progresses, the net revenue being equal to the sales value of the work
performed for the year (the production method).

Production costs

Production costs comprise costs, including wages and salaries and
write-off, incurred to achieve the net revenue for the year, including direct
and indirect costs of raw materials and consumables, wages and salaries,
rent and leasing and depreciation of production plant.

Write-down is recognised in connection with expected losses on project
contracts.

Administrative expenses

Administrative expenses recognise costs incurred during the year regarding
Management and administration of the group, inclusive of costs relating to
the administrative staff, executives, office premises, office expenses etc and
related amortisation.

Other operating income and expenses
Other operating income and expenses include items of secondary nature in
relation to the enterprises' principal activities.

Financial income and expenses in general

Financial income and expenses include interest income and expenses,
realised and unrealised gains and losses arising from investments in
financial assets, debt and transactions in foreign currencies, amortisation
of financial assets and liabilities as well as charges and allowances under
the tax-on-account scheme etc. Financial income and expenses are
recognised in the income statement by the amounts that relate to the
financial year.

Tax

The tax for the year, which consists of the current tox for the year and
changes in deferred tax, is recognised in the income statement by the
portion that can be attributed to the profit for the year, and is recognised
directly in the equity by the portion that can be attributed to entries directly
to the equity.

The company is jointly taxed with wholly owned Danish and foreign
subsidiary enterprises. The current Danish corporation tax is distributed
between the jointly taxed Danish companies in proportion to their taxable
income, and with full distribution with refund regarding taxable losses. The
Jjointly taxed companies are included in the tax-on-occount scheme.

BALANCE SHEET

Tangible fixed assets

Land and buildings, other plants, fixtures and equipment are measured at
cost less accumulated depreciation and write-downs.

The depreciation base is cost less estimated residual value after end of
useful life.

The cost includes the acquisition price and costs incurred directly in
connection with the acquisition until the time when the asset is ready to be
used. As regards self-manufactured assets, the cost price includes cost of
materials, components, subcontractors, direct payroll and indirect
production costs.

Straight-line depreciation is provided on the basis of an assessment of the
expected useful lives of the assets and their residual value as foliows:
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Andre anlaeg, driftsmateriel og inventar
Other plants, fixtures and equipment

Restveardien fastsaettes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien akivets regnskabsmaessige veerdi, ophgrer
afskrivning. Ved andring i restvaerdien indregnes virkningen for
afskrivninger fremadrettet som en sendring i regnskabsmaessige sken.

Fortjeneste eller tab ved afhzndelse af materielle anlaegsaktiver opggres
som forskellen mellem salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaardi pa salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopggrelsen under andre driftsindteegter eller andre
driftsomkostninger.

Finansielle anlaegsaktiver
Kapitalandele i dattervirksomheder og konsortier males i moderselskabets

balance efter den indre vaerdis metode.

Kapitalandele i dattervirksomheder og associerede virksomheder
(konsortier) méles i balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre vaerdi opgjort efter moder-
selskabets regnskabspraksis med fradrag eller tillzeg af urealiserede
koncerninterne avancer og tab og med tillaeg eller fradrag af resterende
veerdi af positiv eller negativ goodwill opgjort efter overtagelsesmetoden.

Nettoopskrivning af kapitalandele i konsortier overfgres under
egenkapitalen til reserve for nettoopskrivning efter den indre vaerdis
metode i det omfang, den regnskabsmeessige vaerdi overstiger anskaf-
felsesveerdien. Ved kgb af dattervirksomheder anvendes overtagelses-
metoden.

Dattervirksomheder og associerede virksomheder med negativ regnskabs-
maessig indre vaerdi males til O kr., og et eventuelt tilgodehavende hos
disse virksomheder nedskrives med moderselskabets andel af den
negative indre veerdi, i det omfang det vurderes som uerholdeligt. Séfremt
den regnskabsmaessige negative indre veerdi overstiger tilgodehavender,
indregnes det resterende belgb under hensatte forpligtelser i det omfang,
modervirksomheden har en retlig eller faktisk forpligtelse til at daekke
dattervirksomheder og associerede virksomheders underbalance.

Positive forskelsbelgb mellem anskaffelsesvaerdien og dagsvaerdi af
overtagne identificerede aktiver og forpligtelser, inklusiv hensatte
forpligtelser til omstrukturering, indregnes under immaterielle
anlaegsaktiver som goodwill og afskrives systematisk over
resultatopggrelsen efter en individue! vurdering af den gkonomiske
levetid, dog maksimalt 20 ar. Negative forskelsbelgb, der modsvarer en
forventet ugunstig udvikling i de pageeldende virksomheder, indregnes i
resultatopggrelsen ved overtagelsen.

Ravarer og hjelpematerialer
R&varer og hjeelpematerialer males til kostpris efter FIFO-princippet. |
tilfaelde, hvor nettorealisationsvaerdien er lavere end kostprisen, ned-
skrives til denne lavere vaerdi.

Kostpris for ravarer og hj=lpematerialer opggres som anskaffelsespris
med tilleg af hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket saadvanligvis svarer
til nominel vaerdi. Vaerdien reduceres med nedskrivning til impdegéelse af
forventede tab.

Igangvarende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning males til salgsvaerdien af det
udf@rte arbejde. Salgsveaerdien males pa baggrund af feerdigggrelsesgraden
pé balancedagen og de samlede forventede indtaegter pa det enkelte
igangvaerende arbejde.

Det enkelte igangveerende arbejde indregnes i balancen under
tilgodehavender eller gaeldsforpligtelser, afhaengig af nettovaerdien af
salgssummen med fradrag af acontofaktureringer og -betalinger.

MUNCK #

CIVIL ENGINEERING

Brugstid
Useful life

3-10ar

The residual value is determined at the time of acqusition and is revalued
vearly. If the residual value is higher than the accounting value of the
asset, not further depreciations are made. Changes of the residual value
the impact on depreciations going forward is recognized as a change of
accounting estimates.

Profit or loss on disposal of tangible fixed assets is stated as the difference
between the sales price less selling costs and the carrying amount at the
time of sale. Profit or loss is recognised in the income statement as other
operating income or other operating expenses.

Financial fixed asset
Investments in subsidiary and joint ventures are measured in the parent
company balance sheet under the equity method.

Investments in subsidiary and associated companies (joint ventures) are
measured in the balonce sheet at the proportional share of the enterprises’
carrying equity value, calculated in accordance with the parent company’s
accounting policies with deduction or addition of unrealised intercompany
profits or losses and with addition or deduction of the residual value of
positive or negative goodwill calculated in occordance with the acquisition
method.

Net revaluation of investments in joint ventures is transferred under the
equity to reserve for net revaluotion under the equity value method to the
extent that the carrying amount exceeds the acquisition value. The
acquisition method is used on purchase of subsidiary enterprises.

Subsidiary and associated enterprises with a negative carrying equity value
ore measured to DKK 0 and any amounts due from these enterprises are
written down by the parent company’s share of the negative equity to the
extent that it is deemed to be irrecoverable. If the carrying negative equity
value exceeds accounts receivable, the residual amount is recognised under
provision for liabilities to the extent that the parent company has a legal or
actual liability to cover the deficit.

A positive difference between the acquisition cost and the fair value of
acquired identifiable asset and liabilities, including provisions for
restructuring are recognized as intangible assets, goodwill and are
omortized systematically in the income statement based on an individual
ossessment of the useful life,, not exceeding 20 years. Negative balances,
reflecting an anticipated adverse development of those enterprises are
recognized in the income statement immidiately.

Inventories

Inventories are measured at cost using the FIFO-principle. If the net
realisable value is lower than cost, write-down is provided to the lower
value.

The cost of raw materials and consumables is calculated at acquisition
price with addition of transportation and similar costs.

Accounts receivable

Accounts receivable are measured at amortised cost which usually
corresponds to nominal value. The value is reduced by write-down to meet
expected losses.

Contract work in progress

Work in progress on contract is measured at the sales value of the work
performed, The sales value is measured on the basis of the degree of
completion on the bolance sheet date and the total anticipated revenue
related to the specific piece of work in progress.

The speclific piece of work in progress is recognised in the balance sheet as

an account receivable or payoble, depending on the net value of the selling
price less progress invoicing and progress payments.
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Reserve for netto-opskrivning efter indre vaerdis metode

Reserve for netto-opskrivning efter indre vaerdi omfatter nettoopskrivning
af kapitalandele i datterselskaber og associcerede virksomheder i forhold
til kostpris.

Reserven kan elimineres ved underskud, realisation af kapitalandele eller
andringer af regnskabsmaessige skgn

Udbytte
Udbytte, som forventes udbetalt for aret, vises som en saerskilt post under

egenkapitalen.

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkostninger til
garantiforpligtelser, miljgforanstaltninger og tab pa igangvaerende
arbejder.

Garantiforpligtelser omfatter forpligtelser til udbedring af arbejder inden
for garantiperioden pa 1-5 ar. De hensatte forpligtelser males og indregnes
pa baggrund af erfaringerne med garantiarbejder.

Nar det er sandsynligt, at de totale omkostninger vil overstige de totale
indtaegter pa et igangvarende arbejde for fremmed regning, henszttes
det samlede tab, der ma paregnes pa entreprisen.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i
balancen som beregnet skat af &rets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster samt for betalte
acontoskatter.

Udskudt skat males af midlertidige forskelle mellem regnskabsmaessig og
skattemaessig vaerdi af aktiver og forpligtelser.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der
med balancedagens lovgivning vil vaere galdende, nar den udskudte skat
forventes udlgst som aktuel skat. £ndring i udskudt skat som fglge af
@ndringer i skattesatser indregnes i resultatopggrelsen bortset fra poster,
der fgres direkte pa egenkapitalen.

Gaeldsforpligtelser
Gzeld er malt til amortiseret kostpris, hvilket normalt svarer til nominel

vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen indregnes i resultatopggrelsen som en finansiel
post.

Hvis valutapositionen anses for sikring af fremtidige pengestremme,
indregnes urealiserede vaerdireguleringer direkte pd egenkapitalen.

Tilgodehavender, geeld og andre monetaere poster i fremmed valuta, som
ikke er afregnet pa balancedagen, omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa tidspunktet for
tilgodehavendets eller geeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta, omregnes til kursen pa
transaktionsdagen.

N@GLETAL
Nopgletal er udarbejdet i overensstemmelse med Den Danske

MUNCK
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Reserve for net revaluation according to equity method

Reserve for net revaluation according to equity method includes
revaluation of investment in subsidaries and accociaoted companies
compared to cost price.

The reserve can be elimated by loss, realisation of investments or changes
of accounting estimates.

Dividend
The expected payment of dividend for the year is recognised as a separate
item under the equity capital.

Other provisions for liabilities
Provisions for liabilities include the expected cost of warranty
commitments, environmental liabilties loss on work in progress.

Warranty commitments include liabilities for improvement of werk within
the warranty period of 1-5 years. The provision for liabilities is measured
and recognised on the basis of experience with warranty work.

When it is likely that the total costs will exceed the total income on the
contract work in progress, a provision is made for the total loss that is
anticipated for the contract. The provision is recognised as o cost under
production costs.

Tax payable and deferred tax

Current tax liabilities and receivable current tax are recognised in the
balance sheet os the calcu-lated tax on the taxable income for the year, ad-
justed for tax on the taxable income for previous years and taxes paid on
account.

Deferred tax is measured on the temporary differences between the
carrying amount and the tax value of assets and liabilities.

Deferred tax is measured on the basis of the tax rules and tax rates that
under the legisiation in force on the balance sheet date would be opplicable
when the deferred tax is expected to crystallise as current tax. A change in
the deferred tax, which is a result of changes to tax rates, is recognised in
the income stotement with the exception of items that are taken directly to
equity.

Liabilities
Liabilities are measured at amortised cost which usually equals nominal
value.

Foreign currency translation

Transactions in foreign currencies are translated at the rate of exchange on
the transaction date. Exchange differences arising between the rate on the
transaction date and the rate on the payment date are recognised in the
income statement as a finoncial income or expense.

If the foreign exchange position is considered to hedge future cash fiows,
the unrealised exchange adjustments are recognised directly in the equity.

Accounts receivable, payable and other monetary items in foreign
currencies that are not settled on the balance sheet date are transiated at
the exchange rate on the balance sheet dote. The difference between the
exchange rate on the balonce sheet date ond the exchange rate ot the time
of occurrence of the receivable or payable is recognised in the incorne
statement as financial income or expenses.

Fixed assets acquired in foreign currencies are translated at the rate of
exchange on the transaction date.

KEY FIGURES
The key figures are prepared in accordance with the guidance of Den
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MUNCK %
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NOTER
Notes
2016117 201516
DKK DKK
2 Finansielle indtagter
Financial income
Tilknyttede virksomheder 34.860 -
Group enterprises
Finansielle indteegter i gvrigt 372175 36.893
Other financial income
407.035 36.893
3 Finansielle udgifter
Financial expenses
Tilknyttede virksomheder - -42.080
Group enterprises
Finansielle udgifter i @vrigt -562.174 -40.424
Other financial expenses
-562.174 -82.504
4 Skat af arets resultat
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst 8.800.006 -490.775
Calculated tax on taxable income of the year
Regulering af udskudt skat -3.2290.754 4.160.619
Adjustment of deferred tax due
5.570.251 3.669.844
5 Materielle anlzgsaktiver
Tangible fixed asset
Produktionsanlaeg og Andre anlaeg,
driftsmateriel og
maskiner inventar
Production plants and Other plants,

machinery, tools

machinery and equipment
Kostpris 1. oktober 15.863.650 18.467.895
Cost october 1st
Tilgang - 5.695.731
Additions
Afgang -325.703 -
Disposal
Kostpris 30. september 15.537.947 24,163.626
Cost September 30th
Afskrivninger 1. oktober 6.770.424 6.556.599
Depreciation October 1st
Afskrivninger pa solgte aktiver -325.703 -
Depreciation of assets disposed of
Arets afskrivninger 2.307.428 4.947.389
Depreciation
Afskrivninger 30. september 8.752.149 11.503.988
Depreciation September 30th
Regnskabsmaessig vaerdi 30. september 6.785.798 12.659.638

Carrying value September 30th
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CIVIL ENGINEERING

Finansielle anlagsaktiver
Kapitalandele i

associerede
virksomheder
(feellesledede

Financial fixed asset virksomheder)
Equity investments in
associated
companies (joint
ventures)

Kostpris 1. oktober
Cost oclober 1st

Tilgang
Additions

Kostpris 30. september
Cost September 30th

Opskrivninger 1. oktober
Revaluations october 1st

Arets resultat 1.213.000
Net profit of the year

Opskrivninger 30. september 1.213.000
Revaluations september 30th

Regnskabsmaessig vaerdi 30. september 1.213.000

Carrying value September 30th

Munck Civil Engineering indgér i 2 konsortier omkring etablering af letbanen i Odense, Comsa-Munck-Efacec konsortium I/S

(ejerandel 33,65%) og Comsa-Munck Joint Venture I/S (ejerandel 49%) samt et konsortie pd Faereerne Rokin-Munck med en

ejerandel pa 50%. Konsortierne er ikke omfattet af pligt til at offentlige regnskab.

Munck Civil Engineering is part of 2 joint ventures related to establishing the framway in Odense, Comsa-Munck-Efacec konsortium I/S
(share 33,66%) and Comsa-Munck Joint Venture I/S (share 49%) and a Joint venture in the Farao Island Rokin-Munck with a share of 50%.

The joint venture is not obligated to publish accounts.

2016/17 2015/16
DKK DKK

Igangvaerende arbejder for fremmed regning
Contract work in progress
Salgsvaerdi af udfgrt arbejde 2.676.000 84.632.220
Contract work in progress
Acontofaktureret -2.246.000 -74.776.220
Invoiced on account

430.000 9.856.000
Indregnet i balancen:
Classification in the balance sheet:
Igangvaerende arbejder for fremmed regning 430.000 9.856.000

Contract work in progress
Modtagne forudbetalinger vedrgrende igangvaerende arbejder - -
Prepayment received from contracts in progress

Tilgodehavender hos tilknyttede virksomheder
Receivable from group enterprises

Selskabet indgar i en cash pool ordning med Munck Gruppen og andre datterselskaber i Munck Gruppen.
Tilgodehavender i cash pool indgar i tilgodehavender hos tilknyttede virksomheder med 65.753 tdkk.

The company is part of an cash pool agreement with Munck Gruppen and other subsidaries of Munck Gruppen.
Receivable in the cash pool is recognized as receivable from group entrepreises with 65.753 TDKK.
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CIVIL ENGINEERING
Hensaettelse til udskudt skat
Provision for deferred tax
201617 2015/16
DKK DKK

Udskudt skat 1. oktober 2.528.147 -1.632.472
Deferred tax October 1st,
Indregnet i arsts lob -3.229.754 4.160.619
Adjustment of deferred tax
Udskudt skat 30. september -701.607 2.528.147
Deferred tax, Septemer 30th
Henszettelse til udskudt skat fordeler sig saledes:
Provision for deferred tax is spiit as follows:
Materielle anlzegsaktiver -855.633 -970.784
Fixed assets
lgangvaerende arbejder 337.140 3.784.931
Work in progress
Hensazettelser -183.114 -286.000
Provisions

~701.607 2.528.147

Eventualposter mv.
Contingencies etc

Hzaeftelse i sambeskatningen

Selskabet er sambeskattet med de avrige danske seiskaber i koncernen og hzefter solidarisk for de skatter som vedrerer
sambeskatningen. Skyldig skat af koncernens sambeskattede indkomst fremgar af koncernregnskabet

for Selystgaard Holding ApS hvortil der henvises.

Liability of the joint taxation

The company is subject to joint taxation with the other danish companies of the group and is jointly and severally
liable for the taxes relating to the joint taxation. For information regarding payable tax of the joint

taxation for the group please refer to the Group Accounts for Selystgaard Holding ApS.

Selskabet deltager med 50% ejerandel i konsortiet Rékin-MUNCK og med en 33% andel i Consortiet CME-Letbanen I/S.
Selskabet heefter solidarisk for forpligtelserne i konsortierne. Forpligtelserne udger 1.250 TDKK per 30. september.

The company particpate as a 50% owner in the consortium Rékin-MUNCK and with a 33% share in the Consortie CME-Letbanen I/S.
The company have a joint liability for the liabilities in the consortiums. As of September 30th the liabilities are 1.250 DKK thousands.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Selskabet har stillet arbejdsgarantier for 26.849 tdkk mod 15.462 tDKK i 2015/2016.
The company has issued work gurantees of DKK 26,849 thousand as against 15,462 DKK thousand in 2015/2016.

Nearstaende parter
Related parties

Med henvisning til Arsregnskabsloven § 98 c stk. 1 er der ikke givet oplysninger om transaktioner med nzerstiende parter.
In accordance with section 98 ¢ (1) of the Danish Financial Statements Act there is no disclosure of any fransactions with related parties.

Bestemmende indflydelse: Munck Gruppen A/S, Toftegardsvej 18, 5800 Nyborg
Controlling interest:
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Medarbejderforhold 2016M17 2015/16
Staff costs DKK DKK
Gennemsnitligt antal medarbejdere 15 17
Average number of employees
Lgn og Gager 11.588.999 12.077.081
Wages and salaries
Pensioner 822844 863.998
Pensions
Omkostninger til social sikring 48.827 98.985
Social security cost
Andre personale omkostninger 2.192.370 2.266.112
Other staff costs

14.653.040 15.306.176
Vederlag til direktion og bestyrelse udgegr heraf 903.450 908.700

Remuneration of management and board of directors included in above

Med henvisning til drsregnskabslovens §98b er vederlag til bestyrelse og direktion oplyst samlet.
In accordance with the financial statement act § 98b is renumeration of management and board shown together.

Koncernforhold

Group accounts
Regnskabet for Munck Civil Engineering A/S indgar i koncernregnskabet for Munck Gruppen A/S og i Sglystgaard Holding Aps.

The accounts of Munck Civil Engineering A/S is consolidated in the group accounts for Munck Gruppen A/S
and Splystgaard Holding ApS.

Forslag til resultatdisponering 201617 2015/16
Proposed distribution of profit DKK DKK
Foreslaet udbytte for regnskabsaret 25.000.000 -
Proposed dividend for the year

Reserve for nettoopskrivning efter indre vaerdis metode 1.213.000 -
Reserve for net revaluation according to equity value method

Overfert overskud -6.461.083 12.752.737
Accumulated profit

| alt 19.751.917 12.752.737

Total
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